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* and prices made a considerable advance. 
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DUN’S STATISTICAL RECORD 
Latest Week: 1931 1930 
Bank Clearings $6,191,794,000 $8,168,910 
¢Crude Oil Output (barrels) 2,116,500 2,613 

Freight Car Loadings..... 719,281 
Failures (number) 534 
Commodity Price Advances 24 
Commodity Price: Declines. 29 

Latest Month: 1930 

Merchandise Exports $273,000,000 
Merchandise Imports 209,000,000 
Building Permits 88,358,244 
Pig Iron Output (tons).. 1,714,266 ; i 
Steel Output (tons) 2,033,206 3,796,090 
Unfilled Steel Tonnage.... 4,468,710 
tCotton Consumption (bales) 6,20 452,685 
Cotton Exports (bales)... 910,321 
Dun’s Price Index $184.426 
Failures (number) 2,758 
¢Daily average production. 


,000 
800 


’ 


1929 
$426,551,000 
309,809,000 
100,374,090 
2,827,464 


{Domestic consumption. 











THE WEEK 


XPANSION in business does not make rapid progress. 

Gains now may be seen from confirmation of reports that 
automobile output has run a little ahead of predictions; that 
large cement plants have begun to increase production, and 
that there has been a slight advance in steel output. Re- 
visions in commodity prices continue. These again extend 
to some departments of the cotton goods trade; to hides and 
leather; to some metals, though copper is slightly firmer, 
while a number of declines have appeared in the prices of 
chemicals. These further changes are expected to be helpful. 
Possible early restoration of building activity may benefit 
lumber and other building materials. Many firms dealing 
in necessities note increased demand for their products, but 
this is not broad enough to be characterized as general. Dry 
goods markets, on the whole, have continued to maintain the 
recent improvement. Sales promotions have been intensified 
and the interest of buyers has turned more definitely to new 
Spring lines. Industry generally is on a sounder basis than 
it was a year ago, less burdensome inventories being bene- 
ficial. The gradual expansion in the operations of many 
plants has been helpful because of the contributions to pay 
rolls. Conditions in the steel industry are still uneven. Pro- 
duction of steel ingots in January increased 19 per cent. over 
December, and this announcement was followed later in the 
week by the Steel Corporation’s report of unfilled tonnage, 
the latter making a rather surprising gain of 188,755 tons, 
for the end of January. The stock market was again active 
Both cotton and 
Wheat were higher, trading in cotton being especially buoy- 
ant. Weather conditions have become more seasonable. The 
advent of snow and rain over a wide area has tended to 
offset gloomy predictions in sections were drought suffering 
has been more acute and in a larger way more harmful than 
m™ many years. It is generally recognized that the revival 
m trade has to some extent been of a seasonal character. 


Confidence, measured by the disposition of buyers to provide 
fully for future needs, is still lacking, at least in part. Con- 
tinued reference to statistical records, that disclose evidences 
of the restricted movement of the past, continue depressing, 
yet it is fully realized that these reports have not caught up 
with the better movement of the past five weeks. 


A striking feature of the insolvency record for January 
was disclosed in the detailed statement and is worthy of 
special consideration. An analysis of the report for last 
month shows that the increase in commercial failures, was 
wholly in the trading division. This has special significance 
at this time. The large increase in the number of small 
trading concerns in recent years has naturally had some 
bearing on the number of trading defaults. Trading fail- 
ures last month were 2,541, much the largest number of 
any previous record. In January of last year, trading de- 
faults were 1,913 in number and in 1922, 2,038, the latter, 
the closest figure to this year. The increase in number 
this year over a year ago was 32.8 per cent. The indebted- 
ness shown for trading defaults in January was also heavy, 
amounting to $43,070,912, against $29,813,923 in the preced- 
ing year. In the manufacturing division there were 611 
failures for January this year, against 680 a year ago, quite 
a substantial reduction. Manufacturing liabilities, however, 
were very large amounting to $47,632,817 and compared 
with $19,499,985 in January, 1930. The indebtedness this 
year for manufacturing defaults includes one for a very 
large sum, amounting to more than one-half of the total 
involved in that division. No exceptionally large failures 
occurred in January in the class embracing agents and 
brokers, a rather satisfactory condition in view of the record 
for the past year—the number this year being 164, against 
166 last year and the liabilities $3,904,483, compared with 
$11,871,265 for January, 1930. In some respects this show- 
ing makes the January insolvency report somewhat less un- 
favorable than the preliminary report indicated. 


Although the steel ingot output has moved nearer the 50 
per cent. ratio in some districts, this rate is exceptional, as 
the average continues around 47 per cent., with finishing 
schedules by no means uniform. Specifications for finished 
steel are rather unevenly distributed, though unfilled orders 
on books are, in some instances, the largest since last April. 
Reports that several large pipe line projects are to be 
awarded shortly have given a better tone to the steel plate 
outlook, and specifications with some large manufacturers 
in this field have increased. In the case of the railroads, not 
much buying, except for track accessories, is now under con- 
sideration. Conditions in automobile centers are mpre en- 
couraging, with working forces increasing and steel specifi- 
cations reflecting the upward movement, though still lacking 
normal operations. The farm implement industry has begun 
taking much more steel, as it is making more ordinary farm 
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implements, and has been speeding up on some forms of 
tractors. Structural awards include a fair volume of public 
and private projects, with a good tonnage still pending. 
Prices throughout the week were maintained, as a rule, at 
recognized minimum figures. ' 


In the textile field, production shows moderate gains in 
garments and clothing, in cotton, wool, rayon, silk, and 
finishing sections, yet price declines and readjustments in 
several channels have been unexpected and irregular. The 
competition for business is very sharp. The policy of light 
forward commitments is forcing rush work, in some cases 
at night, to facilitate deliveries of goods that should have 
been under order earlier. Seasonal demand for wash goods 
has been fairly active and while prices are quite irregular 
on many of the printed lines, the buying for nearby require- 
ments has been fairly general. Cotton flannel markets con- 
tinued unsettled with buyers disinclined to order freely for 
late delivery until some price differences are composed. The 
blanket markets also reflected price uncertainties. Brown 
sheetings fell off in price last week on moderate sales. Print 
cloths held about steady. The feature of the week, the 
auction sale of rugs, brought together several hundred 
buyers of floor coverings from all over this country and 
Canada and disclosed a willingness to submit offers above 
the level of prices for which the local trade had been pre- 
pared. Rayon goods are moving well at wholesale and retail, 
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and wash fabrics are in fair demand. In the wool goods 
field, clothing and garment manufacturers continue to buy 
Spring goods for immediate cutting, to meet the delayed 
demands from retailers. , 


Some progress has been made in shoe manufacturing, 
Reports from the metropolitan district indicate additional] 
orders. Trading is also somewhat better at New England 
centers. Business in leather continues in the same back. 
ward way as heretofore, with orders few. Not all the leather 
required it is said, was bought to cover January shoe orders, 
and February shoe contracts should show some purchases, 
Sole leather remains dull and unsatisfactory. Packers have 
disposed of over 200,000 hides from the Chicago market and 
of this quantity, tanners are credited with absorbing 170,- 
000. This was a larger movement of hides than for a long 
period. In addition, some 50,000 were sold by Pacific Coast 
packers. Prices in Chicago were unchanged for the various 
selections, on the basis of the low levels previously noted, 
Trading in country hides has been slow, buyers giving chief 
attention to developments in packer hides. At the River 
Plate, prices naturally declined following the big break 
here in domestic packer steers. Private cable advices from 
France go so far as to say that European hide and skin 
markets are rather demoralized, with additional declines ex- 
pected, but European prices are still said to be higher than 
here. Calf and kip skins are weak to lower. 
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ESS CONDITIONS 





Eastern States 


BOSTON.—A little more business is the general report 
in most lines, and merchants are rather more cheerful re- 
garding the outlook for the future. Shoe factories are slowly 
increasing production, and orders from stock on hand are 
coming in better. The chief activity has been in the medium 
grades of women’s shoes, but the higher-priced numbers also 
are moving better. The leather market continues rather 
quiet, though some fair-sized orders for cheaper grades of 
upper leather are reported. Tanners are buying fair quan- 
tities of hides; but usually at concessions, and calfskins also 
are weak. 

The New England mills continue to purchase fair quan- 
tities of staple cotton and the tire fabric mills also are quite 
active in the market. Print cloths sold better in January 
than for a number of months previously, and at present gray 
goods are selling better. Through the action of the Northern 
and Southern mills, there has been considerable curtailment 
in the production of fine cotton goods; stocks have been re- 
duced materially, and the outlook has much improved: The 
prices of the raw material have increased, but finished goods 
are irregular. Although prices in the cotton yarn market 
continue to be rather weak. Much more interest is being 
shown in all counts. The most activity is noted in the me- 
dium counts of weaving yarns. Building and engineering 
contracts awarded during the week in New England 
amounted to $4,458,600, as compared with $3,260,900 for the 
corresponding week of last year. 

Building lumber is slow, though some large orders are in 
prospect. There are plenty of heavy building materials on 
hand, and the demand is light; consequently, prices are 
weaker. Paints are quiet at retail, with prices steady. Sales 
of pig iron last week were less than 2,000 tons, but this week 
orders are larger, running up to 4,000 or 5,000 tons. The 
demand for hardwoods from the automobile trade is light, 
and the furniture trade is buying sparingly. The leading 
concern reports production last year off 37 per cent. The 
demand for high-grade furniture is holding up well, but the 
cheaper*lines are quiet. A year ago there were 7 per cent. 
unemployed in Boston. Last Fall it is estimated that 16 per 
cent. were out of work. At present, the figure is 11 per cent., 
and employment conditions have definitely improved since 
last month. Increased sales of automobiles are reported, and 


a slight improvement is noted in tires and accessories. Hard- 
ware is selling a little better than at this time last year, and 
the turnover is increasing. 


NEWARK.—Distribution at retail continues below nor- 
mal, despite extensive advertising and price recessions in 
textile and kindred lines. Dealers generally are cautious as 
to purchases, with the view of keeping inventories as low 
as consistent with conservative merchandising. Groceries, 
provisions, fruits and vegetables continue in fair demand. 
The past week has seen better demand for shoes and leather 
goods, with some improvement in the movement of rubber 
goods. 

There is no improvement in the volume of building opera- 
tions. New undertakings are much below the average for 
several years. Dealers in lumber, lime and cement say that 
demand is quiet, but there still is a good volume of highway 
construction under way. Further expansion in this direction 
will take place when weather conditions permit. 

No quickening impulse is, as yet, manifested among manu- 
facturers, as a whole. Manufacturers of heavy electrical 
machinery report quiet demand. There is noted a slight 
improvement in the radio group, but further adjustments 
are deemed necessary before the industry may be stabilized; 
current prices are at low levels. Coal and fuel oil are in 
better demand, with ample supplies on hand for immediate 
needs. 


PHILADELPHIA.—While buying continues largely for 
immediate requirements, orders are more numerous than 
they were a few weeks ago, but their unit volume is smaller. 
Most wholesalers in this district, however, are preparing for 
increasing business, as retailers’ stocks are so low that buy- 
ing cannot be long delayed. In the general dry goods trade, 
January sales were about 15 per cent. below the total of 
1930, and sales of silk continue to run behind those for the 
corresponding month of last year, but there are signs of a 
substantial improvement in demand soon. The clothing trade 
is expecting a big Spring season, as advance orders are fully 
up to those of last Spring. It is the general opinion that 
trade in the clothing line is showing a constant improvement. 
Manufacturers of children’s dresses are receiving a fait 
volume of business, and manufacturers of women’s coats and 
dresses state that prospects for the future have become more 
favorable. 
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Manufacturers of paper, cardboard and envelopes have 
had a little increase in their business during the current 
month, but inquiries are light, due to the lack of activity in 
the printing trade. Sales of leather belting are on the in- 
crease, and there is a gradual improvement noted in the 
chemical and manufacturing drug trades. Sales of machin- 
ery have increased quite a bit since the first of the year. The 
volume of the paint business is about 10 per cent. greater 
than it was last year at this time, in spite of the drop in 
prices. The unstable and declining prices of both kid leather 
and raw materials have slowed down production of glazed 
kid, to some extent. 

The agricultural implement business, both export and 
domestic is now off about 30 per cent., but it is hoped that 
there will be some improvement within the next three to four 
months. In the rubber goods business, there has been a 
rather sharp decline in demand during the past sixty days. 
Indications, however, are encouraging for an early improve- 
ment. The building situation is unsatisfactory. The auto- 
mobile business thus far this year has been disappointing. 
Sales have shown no signs of increasing, and with a number 
of dealers January sales were below the total of January, 
1930. Sales of automobile accessories during January ran 
about 25 per cent. below normal. Shipments of coal during 
January were approximately the same as those during De- 
cember; while there were a number of inquiries for coal, the 
customer is insisting on lower prices. 


PITTSBURGH.—There has been comparatively little 
change in the business situation, although some lines report 
that buying is showing a slight improvement. Retailers are 
doing considerable advertising to bring sales up to somewhat 
near normal and, considering the lower prices, as compared 
with those of a year ago, seem to be transacting a volume of 
business approximately 10 per cent. lower than that of last 
year at this time. Jobbers of dry goods and wearing apparel 
generally report orders comparatively small and for im- 
mediate needs, and inventories seem to be averaging de- 
cidedly lower than is usual at this period. Jewelers report 
sales decidedly below normal, but dulness has prevailed in 
that line for more than a year, and business is not much 
smaller in volume than it was. 

Hardware sales continue slow, and paint, while in slightly 
better demand, is not moving very freely. There is a mod- 
erate increase in demand for wallpaper. Construction work 
continues quiet, and demand for lumber and other building 
materials shows but little improvement. February furniture 
sales seem to be producing fair results, but prices are con- 
siderably lower than they were a year ago. Groceries and 
provisions are in fair demand, with prices averaging some- 
what lower. 

Industrial operations show comparatively little change, 
with steel mills still operating at less than 50 per cent. of 
capacity. Electrical equipment is in slightly better demand, 
but jobbers report business still well below normal, and radio 
equipment also is moving rather slowly. There has been no 
particular change in the demand for sanitary and heating 
equipment, the volume of business being considerably below 
normal. There is a slightly better demand for window glass, 
as well as for plate glass, and production is at a slightly 
higher rate. 

Production of crude oil continues at about the same rate 
as last week, and prices show comparatively little change. 
There has been no material improvement in the demand for 
bituminous coal, and the rate of production continues about 
20 to 25 per cent. lower than it was last year at this time. 
Prices of western Pennsylvania grades of run-of-mine coal 
are quoted per net ton, at mines, as follows: Steam coal, 
$1.75; gas and coking coal, $1.50 to $1.75; and steam slack, 
60c. to $1. 


BUFFALO.—There have been no new developments in the 
trade the past week. The colder weather has served as an 
inducement to some buying of heavier merchandise, clearing 
the way for Spring requirements, and merchants are about 
cleaned up on left-overs for special sales. Liberal adver- 
tising is resorted to, in order to force sales, and there is a 
fair volume of buying for near requirements. Considerable 
Interest is being shown in Spring offerings but, as yet, little 
buying has been done in this direction. There is a disposition 
on the part of the retailer to conservatism in buying. The 
Varieties offered serve as an inducement to assortments 
rather than volume. Footwear and rubber goods have been 


moving well. There is some activity noted in house furnish- 
ings. Department stores report a fair volume of business 
for general merchandise, but sales are falling behind those 
for the corresponding period of a year ago. 

The manufacturer, in most lines, is keeping his stock well 
in hand, and is not expanding beyond actual] requirements. 
The demand is for variety, and manufacturers are supply- 
ing new designs, and are taking the lead in sales. Conserv- 
atism still is evident in the placing of orders for other than 
staples and, in these lines, there has been some curtailment, 
compared with that of former years. There is little change 
in the building situation. Considerable construction is under 
way for heavy building, but smaller structures are not being 
pushed vigorously. There is considerable work planned for 
the Spring and early Summer. The labor situation appears 
to be improving slightly. 


Southern States 


ST. LOUIS.—Comment on business conditions generally 
is being withheld by most merchants, pending developments, 
and the reflection of opinions at the coming convention of 
the American retailers, which will be held at St. Louis dur- 
ing the coming week. Members from every section of the 
country are expected to be present, and it is hoped that 
opinions gathered from various parts of the country will 
depict fairly accurately the present conditions, both in a 
financial way, and to what extent merchants will be willing 
to restock. It is believed that stocks are depleted and that 
buying in the rural districts soon will take on an impetus 
long expected. Continued decline in prices has had its effect, 
and merchants are prone to buy in quantities and, to some 
extent, this has caused a more or less sporadic condition 
among the wholesalers. Failures also have been, to a certain 
degree, the cause of much static. Freight car loadings have 
been light during the week, both in comparison with those of 
the previous week and with the total for the corresponding 
week for 1930. Hope is expressed among the larger jobbing 
houses, however, that the next thirty days will bring a change 
for the better. 

Retail sales again are at a low ebb which, to some degree, 
was expected to follow the holiday season, but which is the 
result, more or less, of the continued mild weather through- 
out this section. Grain prices continue undisturbed, and . 
farm products generally are much below their normal price. 
The automobile show held this week was much talked about, 
but of less consequence; however, hopes for a revival in the 
industry are running high. 

The livestock markets were weak, and receipts generally 
were light. Mill feeds are selling only in a quiet way, with 
demands limited and for scattered car-lots of mixed ship- 
ments. Mills, it is reported, are not pressing feed on the 
market, as offerings are reduced, due to the filling of Feb- 
ruary contracts. 


BALTIMORE.—Business still is uneven, and hopes cher- 
ished at the beginning of 1931 for an early improvement 
have not been fully realized; recovery is slow, and the trade 
trend is not well clarified. There has been no further re- 
action, but the trade momentum lacks general stimulation. 
No broad upswing is anticipated until the approach of 
Easter, which comes rather early this year. There is no 
lack of evidence that the depression is now past history. A 
number of industries here are expanding by enlarging fac- 
tory buildings, an unmistakable evidence of confidence in the 
future, but a lagging in some lines of activity still is notice- 
able. 

A recent unemployment survey in Baltimore revealed that 
the situation here is better than in any other of the ten major 
cities for which similar statistics have been compiled. The 
money market continues easy, and there are ample available 
funds for industrial and commercial purposes. The glutted 
condition of this market presents a problem which it is dif- 
ficult to solve. Banks are taxing their ingenuity in trying 
to find profitable employment for their cash surplus, because 
of the low current demand for loans. 

Notwithstanding the unsettlement in the sugar industry, 
and the fact that present prices for the refined product are 
now the lowest in seventeen years, local refineries fared 
better in 1930 than they expected, and their earnings were 
sufficient for dividend requirements. Baltimore produces 
about 50 per cent. of the straw hats manufactured in this 
country, but this industry has been compelled to combat keen 
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foreign competition, and some fears are entertained that the 
recent cut on certain grades of straw hats imported largely 
from Italy will not afford sufficient protection to the domes- 
tic producers. 

The agitation to restrict importation of crude oil is caus- 
ing some uneasiness here; there are many refineries of the 
crude product in Baltimore, and this city ranks third among 
the ports of the country in the importation of this commodity. 
It is said that the receipts of foreign oil constitute one-fourth 
of the import business here, and the passage of the bill would 
affect adversely investments of many millions in local port 
facilities and improvements. Manufacturers of portable 
electric tools are still operating under rated capacity, al- 
though there has been some improvement since the beginning 
of the year. Local rolling mills did not do so well in 1930 as 
during the preceding year, and earnings statements, when 
they appear, are not expected to be satisfactory. 

There is speculation relative to the results of operations 
of local tube companies in 1930; it is generally expected 
that last year’s earnings will show a material contraction 
from the 1929 figures. Rubber companies likewise did not 
fare well in 1930, and some concerns suffered heavy losses 
because of the decline in the crude market. It is said that 
inventories have now been written down to current market 
quotations. There is an unusual Midwinter depression in 
the local oyster packing business. The yield has been large 
in the Chesapeake Bay territory, and the quality is good, 
but there has been much competition from other producing 
centers, and the mild weather has restricted the demand for 
the bivalves; overproduction and decreased sales have 
tended to lower prices. 

Recent rains have been insufficient to benefit materially 
Maryland farmers, and business in agricultural regions still 
is poor, while prospects are not very promising. The gen- 
eral port business thus far has been good; 487 ships entered 
and cleared from this city last month, and grain exports were 
rather heavy. Customs receipts for the last month also show 
an increase over those for January a year ago; the amount 
collected last month was $880,531, as compared to $619,229 
collected for the corresponding 1929 month. 


LOUISVILLE .—Local retail trade, while not entirely sat- 
isfactory, is showing a steady increase and the more cheer- 
_ ful attitude that prevails gives indication of a further im- 
provement as the Spring season advances. Although there 
has been little change in the dry goods trade, as a whole, 
the public is responding in a fair way to the continued ef- 
forts of merchants to make prices increasingly attractive. 
Sales of drugs at wholesale are not so large as they were 2 
year ago at this time, and the movement of paper and cord- 
age is smaller in volume than it was in February, 1930; 
prices also have shown some recession. 

Sales of building materials are not large, and the demand 
for cement is dull, as there is not much building in sight 
until Spring. Sales of automobiles have been satisfactory 
thus far this month, and it is expected that the total for 
February will be in excess of that of January, which showed 
a gain of 15 per cent., when compared with the record of 
January, 1930. The hide and wool trade continues dull, 
with prices low, and little prospect for an improvement in 
the near future. 

Dealers in seeds report that business is much better than 
it was last year, with volume larger and margins of profit 
wider. Business is picking up in the tobacco trade, and the 
outlook is far more encouraging than it was a month ago. 
The domestic coal business is unusually quiet, due to the 
subnormal weather conditions. The steam coal business is 
suffering from the same cause, in addition to the continued 
lightness of the industria! demand. 


MEMPHIS.—Quiet continues the outstanding feature in 
business, although a slightly better feeling prevails, based 
on the belief that the worst has been witnessed and activities 
for the new crop season are starting. Weather conditions 
have been favorable for field activities, but reports indicate 
that little advantage has been taken of it, as slight relief is 
felt from the various measures which have been put into 
effect thus far. Besides, it is too early to get much of a line 
on cotton acreage plans, but continued low prices and credit 
and economic conditions are expected to bring about a sharp 
readjustment and reduction to that crop. Selling of the spot 
cotton continues slow, and at little better than the season’s 


February 14, 1931 


low prices. Other lines of business continue to mark time, 
and to await developments, but a healthy condition of stocks 
on hand affords one favorable feature of the situation. Bankg 
are well supplied with cash, and are counted on to make 
effective the planned diversification of crops. 


Western States 


CHICAGO.—Local wholesale trade has been slower, a 
natural reaction to the brisk buying of the annual Spring 
market week at which, it was officially estimated, $2,500,000 
in orders were placed. Retail department store sales were 
about in line with those of recent weeks, but the most sig- 
nificant change was in the better reports coming from manu- 
facturing circles. These included aluminum goods, paints, 
automotive accessories and specialty lines. 

Reports from railroad circles likewise were more en- 
couraging, the preseident of one large Western system 
stating that a definite upturn had appeared in his territory, 
Car loadings of the Midwestern roads remained substantially 
below those of the like week of 1930, although showing gains 
over those of the preceding week in several instances. An 
encouraging factor in the building situation is the increase 
in the number of permits over those taken out for the first 
ten days of February, 1930, although the total value involved 
remains low. The permit gain in interpreted as showing a 
revival in small house construction. 

Packers reported a broader demand, with beef suffering 
in competition with the lower prices for other meats. Export 
trade was slow. The livestock markets were easy, beef cattle 
selling unchanged to 25c. lower on Monday and steadying 
later. Hogs lost 10c. in the opening session, then rallied to 
about make up the decline. Lambs were firm. Packer hides 
were steady in limited trading, early sales being at last 
week’s levels. 

Veteran wholesale coal dealers describe conditions in the 
industry the worst in their memory, with domestic demand 
lagging and steam coal users running on an extreme hand- 
to-mouth basis. Talk is that steam coal contract prices, 
nevertheless, will be 15c. to 25c. higher this year than last. 
At retail, yard owners had less than 50 per cent. of their 
equipment in use. Movement of building materials was slow, 
but dealers were increasingly hopeful. 


CINCINNATI.—Business in general is moving cautiously, 
with no outstanding or unusual development during the past 
week. Many prophecies of improvement have not material- 
ized to any appreciable degree, but the trend of business is 
on the upgrade, though favorable developments will be 
gradual and irregular. Spring usually is accompanied by a 
broadening of commercial ‘activities, with more uniformity 
between production and consumption. In wholesale markets, 
preparation now is being made for Spring Market Week to 
be held February 23 to 28, inclusive. Business transacted 
preceding this event usually tapers off, and buying is con- 
fined to immediate needs. Retail trade has been slow, heavy 
merchandise is not selling, and buying on the part of con- 
sumers for early Spring needs has been limited. 

Mill and mechanical supplies generally move slowly dur- 
ing the months of January and February, particularly the 
division handling contractors’ equipment. Sales in this 
branch are not equal to last year’s volume. Outlook. for 
metal trade industries looks more hopeful, as inquiries for 
new equipment are increasing. New orders for finished steel 
sheets were of sufficient proportions to bring last month’s 
business in excess of the December sales. 


CLEVELAND.—The past week registered little construc- 
tive improvement in the general status of trade in this region. 
Soft weather created some inquiry for lighter-weight ap- 
parel, but aside from this, dealers report the season as slow 
in getting under way, while the demand for Winter clothing 
has practically died down. Stocks of heavy merchandise have 
been fairly well cleaned up and indications are that mer- 
chants will carry little over. Jobbers continue to report 4 
rather reserved inclination on the part of small retailers to 
buy more than strictly current requirements. 

Manufacturers in the textile industries are active on their 
Spring and Summer lines, but the volume of orders is not up 
to the usual run at this season. Little gain is being made 
in the operations of the metal and other basic industries, and 
a number of local concerns have made further retrenchments 
since the beginning of the year. Some large concerns have 
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eliminated the stagger system by reducing the total number 
of their forces, and are working the remainder on fuller time. 
Little new work has been undertaken in building construction 
so far, and the material trade continues quiet. The drug and 
food markets are in a fairly steady position. 

DETROIT .—There has been little actual improvement in 
general business conditions locally, although possibly a better 
feeling is apparent. The city Department of Building and 
Safety Engineering figures are not yet available for build- 
ing and construction operations in the city for January, but 
a slight gain is believed possible. Retail trade is fairly good 
with the department and larger stores, but the small mer- 
chant still is practically marking time. Wholesalers and 
jobbers report conservative buying on the part of customers. 
Factory operations continue on short time, with reduced 
forces, and no immediate prospect of a general pickup is 
in sight. 

TWIN CITIES (St. Paul-Minneapolis).—Tradesmen’s con- 
ventions and industrial shows have been largely the centers 
of attraction during the past two weeks, and during this 
period more automobiles from other States and counties have 
been observed in the Twin Cities than ever witnessed here- 
tofore at this time of the year. Among wholesalers and 
jobbers, house trade has been good, and the bookings for 
future deliveries exceeded expectations; groceries, general 
merchandise, and drugs received the greater benefits. 

The attendance at the automobile show was about the same 
as it was a year ago, but not so many sales were closed. In- 
quiries in the clothing trade have increased somewhat, but 
the total volume of sales is not up to that of last year. In 
the past few days, sales in the hardware line have been in- 
clined to drop, but the total volume still is a little ahead of 
that of a year ago. Retail trade reports sales as keeping up 
well for this season of the year, and the cooler weather pre- 
vailing has helped to move some of the remaining stocks of 
heavy wearing apparel. 

KANSAS CITY.—In a few cases, February business is 
being reported as satisfactory, but a general survey shows 
that trade in most lines is being confined to absolute essen- 
tials. As a result, volume of business continues lower than 
it was last year. The movement of merchandise to country 
districts is slower than in urban centers. 


Pacific States 


SAN FRANCISCO.—As a whole, improvement in busi- 
ness is slow, and it is not without some calamities. During 
the week there have been instances of distress on the part 
of merchants needing more capital to carry them through. 
Clearance sales were featured in many lines. But in spite 
of disturbing factors to the normal run of trade, some mer- 
chants report sales volume in excess of that of this period 
last year, and the underlying sentiment for improvement 
continues, 

There is a fair demand for women’s Spring coats and 
suits, although the buying by stores is governed by the pros- 
pect of a quick turnover. In men’s clothing, there is price- 
cutting, and only a desultory sale of hats. 

More than the usual interest was apparent at the annual 
automobile show. Most of the new models are reduced in 
price, and dealers anticipate a lively business this Spring. 
The style show of women’s apparel helped to bring out 
record attendance. Manufacturing plants in this district 
are resuming operations. Leading realtors report increased 
activity in city and suburban property. San Francisco voted 
$2,500,000 for city improvement bonds to aid unemployment. 


LOS ANGELES.—Reports from southern California 
Points show an improvement in the trade situation over the 
volume that has featured the market since holiday activities. 
The larger department stores report sales close to those of 
a year ago at this time, but with a generally lower margin 
of profit obtained. Sales with the smaller dealers continue 
slow in practically all lines except foodstuffs, which show 
an average volume. 

Jobbing trades show a seasonal activity at this time, but 
the buying is confined principally to current requirements. 
Wholesale prices in most lines apparently have reached bot- 
tom, with indications of a stronger market in all staple 
goods. Industry still is confined to filling current orders, 


(Continued on page 15) 
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7 
REVIEW OF JANUARY FAILURES 


A Feature of the Report is the Numerous Trad- 
ing Failures 


AN analysis of the report of commercial failures in the 
*“ United States for January of this year quite clearly 
shows that the increase in the number of insolvencies during 
the opening month of 1931, was to a very marked degree 
among the small trading concerns. This feature of the 
failure report has not previously been so prominent in the 
opening month of the year. Mercantile defaults during 1930, 
had been very numerous and were especially heavy among 
trading concerns, but the number in January of this year 
was in excess of the previous record. 

Monthly and quarterly failures, showing number and 
liabilities, are contrasted below for the periods mentioned: 





-Numbe! --Liabilities—, 
1931 1930 1929 
FOUUME ccsacccesc  taadas 3,316 2,759 2,535 $94,608,212 
1930 1929 1928 1930 

PINE, ola at 0:0 Sawer ce aane 2,525 2,037 1,943 $83,683,361 
NOVEMBEE cc cccccccccccvese 2,031 1,796 1,838 55,260,730 
CEE cere Reebhen duegns 2,124 1,822 2,023 56,296,577 
Gi QUMPIEE. 00.0 i hdtv ce 6,680 5,655 5,804 $195,240,668 

September «..ccccccccccccccs 1,963 1,568 1,635 $46,947,021 
EY ca occ daee tie anwenas 1,913 1,762 1,852 49,180,653 

WE a cdéedocvacteoneeeeeces 2,028 1,752 1,723 89,826,417 
Sr@ Quarter.......ccccee 5,904 5,082 5,210 $135,954,081 

TR hac citer ec snnakoeentrn 2,026 1,767 1,947 $63,130,762 
TEE,  wdcicctenstecéen weceane 2,179 1,897 2,008 55,541,462 
ME inccctsenredscseceetad 2,198 2,021 1,818 49,059,308 
Tae Qunstetieds <x. ces cascne 6,403 5,685 5,773 $167,731,532 

ME ciactctcnedcccesuteus 2,347 1,987 2,236 $56,846,015 
Webruary ..ccccccccccccocce 2,262 1,965 2,176 51,326,365 
TORUATF 6c cccccccccccccccccs 2,759 2,535 2,643 61,185,171 
Bet QUARTIER... ccccceccccce 7,368 6,487 7,055 $169,357,551 


There were 3,316 insolvencies last month, with liabilities 
of $94,608,212. In January, 1930, the number was 2,759, in- 
volving $61,185,171 of indebtedness. These figures do not 
include banks and other strictly financial institutions. Sepa- 
rated by classes of business, the commercial failures for the 
two years compare as follows: 








7-———Number—_, Inc. or 77 - Liabilities ———_, 

January: 1931 1930 Dee. 31 1 
Manufacturing ....- 611 680 —10.2 $47,632,817 $19,499,985 
TERONGE ~ i.006.05:0.0.0 2,541 1,913 +32.8 48,070,912 29,813,921 
Agents and Brokers 164 166 — 1.2 3,904,483 11,871,265 
TRE. vccascecnes 3,316 2,759 +20.2 $94,608,212 $61,185,171 


The higher business mortality, compared with the record 
for January, 1930, extended to the trading lines alone. That 
was especially true as to the number of such failures, trad- 
ing defaults rising to 2,541, from 1,913 in the preceding year. 
Reverses among both manufacturing concerns and those of 
agents and brokers show decreases, the former this year 
numbering 611, against 680 a year ago, and the latter 164, 
against 166 last year. In point of indebtedness, the amount 
for the manufacturing division increased to $47,632,817, 
from $19,499,985 a year ago, while the total for agents and 
brokers was only $3,309,483, compared with $11,871,265 for 
January, 1930. For trading failures, liabilities last month 
increased to $43,665,912, from $29,813,921 in January, 1930. 

The increase in the number of trading defaults over those 
of a year ago was practically one-third and the number con- 
stituted 76.7 per cent. of the total of all insolvencies in Jan- 
uary, in contrast with a ratio of trading defaults in January 
of last year of 69.3 per cent. Failures in manufacturing 
lines were fewer last month by 10.2 per cent. than they were 
a year ago, and there was a small reduction this year for the 
class embracing agents and brokers. As to liabilities, the 
amount reported this year for both of the two leading classes, 
shows a large increase, but for the manufacturing division, 
one very large failure accounts for more than one-half the 
total amount covered by that division for the month just 
closed. 

One of the features of the January insolvency record was 
the report of large failures, those for $100,000 or more of 
liabilities in each case totaling 91 and involving $54,626,397 
altogether. The number of such defaults was less than for 
January, 1930, when there were 97, and also for January, 
1922, when 109 similar insolvencies occurred. As to the in- 
debtedness of the large defaults, the amount for January 
(Continued on page 14) 
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LITTLE CHANGE IN MONEY RATES 


Demand for Funds Confined to Narrow Limit 
Sterling is Inactive 


N ONEY rates in the New York market showed no marked 
change from earlier levels of the week now ending. 

There were a few indications that the trend is still down- 
ward, but these were accepted largely as a matter of course 
in a market that has become accustomed during the past year 
to low charges for funds. Call loans on the official Stock 
Exchange market remained at 1% per cent. in all sessions, 
but funds were very plentiful and they were forced into the 
unofficial outside market also. The Street quotation was 1 
per cent. throughout, but even at this figure no great amount 
of money was absorbed. Time loans: also remained _un- 
changed, with levels ranging from 1% to 1% per cent. for 
60-day loans to 2 to 2% per cent. for five and six months’ 
accommodation. Bankers’ acceptances were quiet, with 
dealers inclined to seek offerings owing to the downward 
trend of the outstanding total of bills at this time of year. 
Prime acceptances were 1% per cent. bid and 1% per cent. 
asked for 30 to 90-day maturities, and 1% per cent. bid and 
1% per cent. asked for five to six months’ bills. 

Commercial paper was quoted at 2% to 2% per cent. for 
best names in four to six months’ dates, while other names 
were 3 per cent. Little business was reported. Of interest 
as an indicator of monetary trends was a notification by the 
United States Treasury, issued Tuesday, that the rate of 
interest to be paid on Treasury balances arising from sub- 
scriptions to government obligations would be reduced, ef- 
fective February 16, to 1 per cent. from the former rate of 
1% percent. The last action of this kind was taken Decem- 
ber 15, 1930, when the rate was lowered to 1% per cent. from 
2 per cent. This rate reduction is significant mainly in con- 
nection with the anticipated Treasury financial operations at 
the forthcoming tax quarter-date of March 15, when the 
largest financial deal of the current year is to be con- 
summated in the form of refunding of $1,108,000,000 of called 
3% per cent. Treasury notes. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. 
4.8514 


Wed. Thurs. 

Sterling, checks... 5s 
Sterling, cables... 
Paris, checks..... 
Paris, cables...... 
Berlin, checks.... 
Berlin, cables..... 
Antwerp, checks. . 
Antwerp, cables... 

i checks......- 


Swiss, cables. . oie 
Guilders, checks... 
Guilders, cables... 
Pesetas, checks... 
Pesetas, cables.... 
Denmark, checks.. 
Denmark, cables.. 
Sweden, checks.... 
Sweden, cables... . 
Norway, checks... 
Norway, cables... 
Greece, checks.... 
Greece, cables..... 
Portugal, checks.. . 
Portugal, cables... 4.50 4.51 4.52 He fe 
Montreal, demand. 100.00 100.00 100. 
Argentina, demand..30.60 30.50 30.6 30.9: 
Brazil, demand.... 8.70 8.75 8. 
Chili, demand 12.10 12.10 12. 
Uruguay, demand... 68.25 68.00 68.00 

* Holiday 

The important European exchanges fluctuated in a narrow 
range this week, without any great change taking place from 
former levels. Sterling began the week with a slight upward 
movement, but this was turned into an opposite trend in the 
next sessions and further fluctuations were similar in nature. 
This important unit, which usually sets the trend for other 
Europeans, remains substantially above the level reached 
two to three weeks ago, when a possibility of gold move- 
ments from London to New York was occasioned by a sharp 
drop in the rate. The German mark stood out on one or two 
occasions this week as a point of strength, owing partly to 
announcements that important credits had been extended 
private corporations in the Reich by American bankers. 
French francs set a new high for the upward movement that 
began some weeks ago, but did not remain at best figures. 
Canadian dollars were prominent in exchange dealings, with 
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the rate moving over par, so that Montreal funds went to a 
premium of 1/64 early in the week. South American cur- 
rencies were inactive and substantially unchanged, notwith- 
standing some minor movements in both directions. The 
Persian unit came in for attention early in the week, when 
it was announced that a Persian Government Commission 
had fixed the rate of exchange at 90 krans to the pound 
sterling and 18.50 krans to the dollar, as against former rates 
of 60 krans to the pound and 12.20 to the dollar. Far Eastern 
rates plunged to record low levels early in the week, when 
silver metal dropped, but a recovery took place subsequently, 





Bank Clearings 
BANE clearings for this week at leading cities in ‘he 
United States amount to $6,191,794,000 and are 24.2 per 
cent. below those of last year. At New York City, clear- 
ings of $4,290,125,000 are 21.9 per cent. under those of a 
year ago, while the aggregate at centers outside of New 
York of $1,901,669,000 is 29.1 per cent. smaller. Only five 
days are included in the report for each year. Losses con- 
tinue extremely heavy. They are large at most of the im- 
portant Eastern centers, even at Pittsburgh where some im- 
provement was noted several weeks ago. At the larger 
cities in the Central West, the decline is even greater than 
that shown last month and the same thing is true at most 
Southern points. To a considerable extent, however, bank 
settlements at this time record dealings that relate to the 
restricted movement of the past. 
Clearings for the week, and average daily bank clearings 
for the past three months are compared herewith: 


Five Days 


Five Days J 
Feb. 14, 1929 


Feb. 12, 1931 
$258,032,000 
300,000,000 
78,080,000 
538,000 


Five Days Per. 
Feb. 13, 1930 Cent, 
$405,000,000 —36.3 $454,000,000 
418,000,000 8.2 512,000,000 
89,865,000 2 87,452.000 
149,683,000 167,066,000 
42,113,000 48,159,000 
505,803,000 712,419,000 
127,421,000 180,788,000 
109,514,000 125,856,000 
52,879,000 68,026,000 
78,300,000 115,600,000 130,700,000 
77,200,000 116,800,000 124,300,000 
Omaha 28,270,000 39,295,000 38,615,000 
Minneapolis ..... 50,487,000 65,850,000 69,571,000 
Richmond 55,000 39,053,000 42,435,000 
Atlanta 43,873,000 53,406,000 
Louisville 36,068,000 42,717,000 
New Orleans 53,633,000 48,369,000 
Dallas 38,244,000 49,805,000 
San Francisco.... 171,000,000 167,¢ 
Portland 28,338,000 F 
Seattle 32,878,000 


Boston 
Philadelphia 
Baltimore 
Pittsburgh ...... 119 
3uffalo 31,231,000 
Chicago 341,515,000 
Detroit 94,499,000 
Cleveland 94,724,000 
Cincinnati 
BC. OGIs. ~ 6 6.210 + 
Kansas City..... 


46,776,000 


80,775,000 
111,500,000 
20,630,000 
30,892,000 





$3,201,206,000 
8,360,000,000 


$2,680,910,000 
5,488,000,000 


$1,901,669,000 


New 4,290,125,000 





Total All $6,191,794,000 $8,168,910,000 $11,561,206,000 


Average daily: 


to date $1,283,517,000 $1,71 
1,414,552,000 79 
1,511,615,000 89 

1 


1,444,730,000 2,5 


5,643,000 
6,989,000 
4,754,000 
1,431,000 


February 
January 

December 
November 


s $2,339,345,000 
2,327,594,000 
2, 221,967,000 


2,140,986,000 





° ’ ‘ 
Production of Copper 
PBoDUCTION of copper last year has been estimated at 3,539,270,- 
000 pounds. United States smelters produced almost 50 per 
cent. of the world’s output of blister copper in 1930, or 1,640,000,000 
pounds, against 3,539,270,000 pounds for all countries. Of a world 
decrease of 674,442,000 pounds in production last year, the United 
States smelters contributed 650,282,000 pounds, or 92 per cent. 
South America and Mexico reduced jointly by 235,000,000 pounds, 
but all other countries increased, Canada increasing by 66,000,000 
pounds, or by 43 per cent. Through the remarkable production of 
the I'rood mine of the International Nickel Company and of the 
Noranda property, Canadian output last year reached the record 
level of 226,000,000 pounds, which compared with 71,000,000 in 1927. 
World production in pounds by smelters, which may not neces- 
sarily indicate the country of origin, compared as follows: 
1929 
2,263,282,000 
785,646,000 
127,590,000 
158,372,000 
164,562,000 
25,960,000 
118,176,000 


251,634,000 
318,500,000 


4,213,712,000 


1930 

1,640,000,000 
561,108,000 
117,070,000 
226,008,000 
175,848,000 
29,316,000 
130,120,000 
805,800,000 
354,000,000 


ep EG Perr era re Pere er 
South America 

Mexico 

Canada 

Japan 

Australia 

Germany 

Other Europe 

Elsewhere 


3,539,270,000 
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Dun’s Weekly Survey of Money and 
Credit Conditions in the United States 


MONEY MARKETS 

In Eastern Sections 
Boston.-—The ratio of the Federal Reserve Bank of Boston_in- 
creased Guring the week from 81.9 to 83.1 per cent. The reserves in- 
creased $5,000,000, while the circulation and the deposit liability 
increased about $1,000,000 each. Bills bought on the open market 
were rbout $1,500,000 less, and bills discounted showed little change. 
The market continues dull with rates lower. Call money is 2% per 
cent. Time money is 4 per cent., and commercial paper is 21%4 to 
3 per cent. Sales of stock on the Boston Exchange thus far this 
year total 142,784 shares, while last year they amounted to 1,538,000 
shares for the same period. Sales of bonds to date are $424,200, 

while last year during the same period the total was $970,150. 


Philadelphia.—Conditions in the local money market showed but 
little change during the week, although money continues in ample 
supply, with deposits showing an increase. Banks report that the 
call money loans are being renewed at the usual rate of 4 per cent., 
with demand from brokers still abnormally light. 


In South and Southwest 

St. Louis —The demand for money continues quiet, and interest 
rates remain low, with money plentiful. Commercial paper rates are 
2% to 4 per cent. Collateral loans are 4 to 6 per cent., with livestock 
loans 5 to 6 per cent. 

Kansas City.—Banks report that deposits of mercantile institu- 
tions and individuals continue steady, but there has been some de- 
crease in general deposits, due to shifting of funds on account of 
lowering the interest rate. The demand continues steady, although 
moderate. 

Dallas.—Money continues plentiful in the local market, but there 
has been no increase in the demand for commercial loans. Bank 
clearings for the week ending last Saturday increased $5,500,000. 


In Western Districts 
Chicayo.—Money continues steady in the local market, with com- 
mercial paper 2%, to 3 per cent., with an occasional very good name 
at 2% per cent. Over-the-counter loans range from 34 to 5% 
per cent., while brokers’ loans on collateral stayed quite close to 3% 
to 41, per cent. during the week. As a rule, customers’ loans on 
collateral ranged from 5 to 6 per cent., with frequent shading. 


Cincinnati.—Easy money conditions continue to prevail in financial 
quarters, with most banks having surplus funds. Brokers’ transac- 
tions have been limited and ample funds are available for call loans 
on a basis of 414 to 5 per cent. Commercial loans were moderately 
active during the week, with rates unchanged for this class of paper, 
which continue to range from 514 to 6 per cent. 


Cleveland.—The money market has not featured any important 
change, although there is a continued tendency toward easier rates 
of interest. The weekly report of the local Federal Reserve bank 
registered no important changes in most items included in its 
statement, but debits to individual accounts took an upward trend, 
being about $70,000,000 over the total of the previous week, which 
set the mark at over $100,000,000 less than the figures for the cor- 
Tesponding week of a year ago. 

Twin Cities (St. Paul-Minneapolis).—Local banks have ample funds, 
but the light demand for loans continues. Bank rates range from 
3% to 6 per cent. Commercial paper is quoted at 3 to 3% per cent. 

San Francisco.—Local banks report more demand for building 
loans, but otherwise there is little call for money. As a result, 
funds continue to increase, as the number of new accounts opened 
is well up to normal. The industrial call has improved slightly dur- 
ing the week, with commercial paper rates unchanged. 


COLLECTION CONDITIONS 
In Eastern Districts 

Boston.—Local collections have improved slightly, as compared 
With the showing for the corresponding week last month, but many 
Complaints of slowness continue to be réceived from the automobile 
and hardware trades. 

Providence-—The buik of the reports received during the current 
Week show that collections are somewhat slow, but are considered 
48 fairly satisfactory, when taken as a’ whole. 

Philadelphia.—Collections in the local retail trade are slightly bet- 
ter than they were a month ago, and some improvement also is noted 
m most of the wholesale branches. In the paint trade, however, the 
Majority of the accounts are slow in meeting their bills, and in the 
automobile accessory trade, collections cannot be classed as better 
than fair, 


Pittsburgh.—Although there has been a slight improvement in a 
few lines, collections in this territory continue to average slow, 2s 
a whole, 

In South and Southwest 

St. Louis.—Local collections are reported to be improving slightly, 
with the exception of the drought-stricken districts, where unsat- 
isfactory conditions are expected to obtain for several week at least. 

Kansas City.—Collection percentages to sales totals show a general 
slowness, despite the fact that there has been an improvement in 
several branches of trade during the week. 

Baltimore.—Reports from 56 houses relative to the present collec- 
tion status are summarized as follows: Seven good; thirty-six fair ; 
and thirteen slow. 

Louisville-—Collections in many lines have been holding up re- 
markably well in this district, in view of conditions, returns being 
unusually good with wholesale druggists and in the paper and cord- 
age trades. There has been an improvement in the collection situa- 
tion in the tobacco trade during the last two weeks, and further 
gains are anticipated as the Spring season advances, 

Dallas.—Colleetions in this district continue and 
isfactory, and no improvement is anticipated in the near future. 

Oklahoma City.—Although sales in this district are showing some 
improvement and the general feeling is much more cheerful, collee- 
tions continue slow in most branches of trade. 


slow unsat- 


Jacksonville-—The reports received during the current week show 
that there has been a slight improvement in collections, although 
they continue to average not better than slow. 

New Orleans.—Although collections in this district are somewhat 
slower than usual at this period, they show a slight improvement 
when compared with the record of a week ago. 


In Western Sections 

Chicago.—Local collections are reported as showing no improve- 
ment, being generally classed as slow, except in a few instances, where 
they are referred to as fair. 

Cincinnati.—The majority of reports relative to mercantile collec- 
tions in this district are inclined to be unfavorable, with only a few 
bright spots in the situation. 

Cleveland.—Nothing new has characterized the state of mercantile 
collections, and the backward situation prevailing for several weeks 
continues unabated. 

Detroit.—Although there has been a slight improvement noted in 
branches of the retail trade, general collections 
with credits being carefully seanned. 


payments in a few 
continue slow and uneven, 

Twin Cities (St. Paul-Minneapolis).—-Collections in this district 
showed an inclination to drag during the past week, and cannot be 
classed as better than fair to slow, when taken as a whole. 

Omaha.—Collections in this district show little tendency toward 
better, being classed as unsatisfactory by the majority of the retail 
and wholesale trades. 

San Francisco.—Although local collections continue to show an 
improvement, the gain has not been general, and reports of tardiness 
are numerous, although less frequent than they were a few weeks ago. 

Los Angeles.—Reports received during the current week show that 
collections in this district are a little more favorable, although con- 
siderable slowness exists in many lines. 

Seattle——There continues to be considerable tardiness to retail 
collections, despite the increased movement of merchandise. With 
wholesalers, on the other hand, collections are a little better than 
fair, while with instalment houses accounts are in satisfactory shape, 
eonsidering current conditions. 





More 


Activity in Domestic Wools 

FEW of the more active lines of domestic wools moved in siza- 
Large manufacturers as wetl 
as the smaller mills were in the market to cover orders requiring the 


ble quantities during the week. 


medium and finer grades of Western wools. There was a slight up- 
turn in prices in the finer grades, but on the other lines the market 
was weak. The fleece wools were slow, especially on the finer grades. 
Sales of the territory wools were the heaviest of any week since 
last Summer, and prices were firmer, but interest in foreign wools 
was limited, 

Scoured wools, noils and carpet wools are all fairly active. New 
business and the volume of deliveries on tops have been larger than 
last week, but prices are continuing a downward trend. The demand 
for woolen goods is increasing, though the jobbers and cutters are 
operating with as small stocks as it is possible. Receipts of wool 
in Boston for the year to date have been 10,793,100 pounds, as 
compared with 15,828,400 pounds to the same date last year. 
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HARDWARE SALES STILL LIGHT 


Although Prospects for Spring Trade are En- 
couraging, Current Distribution is Small 


BOSTON.—A large quantity of hardware is manufactured 
in outlying districts, but locally there are few factories. The 
jobbing trade in this city is in the hands of a few strong 
concerns, that report a fair movement of merchandise, al- 
though unfavorable weather conditions have handicapped 
dealers throughout the territory during the past two years. 
As a result, many of them have been obliged to work off 
heavy stocks of some lines at sacrificed prices, making con- 
ditions unfavorable and collections poor. 

Since the first of the year, there has been an improvement 
in sales, which now are running in excess of those of the 
comparative period of 1930. At present, dealers are carry- 
ing only moderate stocks. Prices are from 15 to 25 per cent. 
below those of last year. It is the general impression that 
the improvement already noted will continue throughout the 
year. 


NEW HAVEN.—There has been an increase of approxi- 
mately 5 per cent. in the volume of automobile hardware 
manufactured in this district during the past two months, 
as compared with the record of the two previous months. 
However, the volume of builders’ or general hardware has 
not materially increased during that period. Some manu- 
facturers of hardware specialties have received substantial 
orders since the first of the year. With plenty of labor 
available and the cost of material low, no material increase 
or decrease in the price of standard hardware is anticipated. 
Collections are persistently slow. 


PHILADELPHIA.—tThe distribution of hardware in this 
district was of fair volume until December, when the sales 
dropped off more than has been the case for a number of 
years. With some dealers, December volume was fully 
35 per cent. below the total of December, 1929. In addi- 
tion, most of the merchandise was moved at a close margin 
of profit. Since the first of the year, demand has been a 
little better than it was in December. In fact, the volume 
of orders has shown a decided gain, but the size of each 
individual order is much smaller. The general trade is more 
cheerful than it was a year ago at this time, and the out- 
look is favorable for a substantial improvement in demand 
during the early Spring months. 


ST. LOUIS.—Jobbers in this district report sales running 
15 to 30 per cent. less than those for the same period of 
1930. There has been some stimulation from the automotive 
industry lately, but other important consuming interests, 
such as furniture, railroads, and building continue to lag. 
There have been no particular price changes recently, and 
none of importance are anticipated in the near future. Con- 
ditions in this section are not very favorable, due to the 
long drought, and, while merchants’ stocks are low, not 
much of a pick-up is expected during the first half of 1931. 
Collections continue slow. 


SAN FRANCISCO.—Jobbers in this line report that busi- 
ness is starting slowly, and that there has been a general 
revision of prices, the reduction in some departments run- 
ning as much as 15 per cent. Inventories show losses, and 
profits for the year just closed were correspondingly small. 
Warm weather is bringing some demand for garden tools, 
and there is a little better movement of builders’ hardware, 
with prospects of a fair increase in distribution in this line 
as the season advances. Most of the business now passing 
is in small lots and for immediate needs. 


SEATTLE.—The volume of wholesale hardware business 
thus far this year.is considerably better than that recorded 
during the last half of 1930. This improvement has caused 
a more cheerful sentiment in the entire trade, and prospects 
for the immediate future are said to be good. This is be- 
lieved to be due largely to the readjustment of prices, which 
took place recently. Following year-end inventories, stocks 
were found to be low and, with hardware prices having 
undergone a downward change, fill-in orders followed. The 
current volume of business is larger than at any time for 
several months, and it is the opinion of the trade that a fair 
continuation on the present basis may be expected. 


February 14, 1931 
COTTON IS ACTIVE AND HIGHER 


Many Favorable Factors Help to Increase 
the Demand 


HE cotton market was decidedly more active and prices 

were higher this week. Although some traders believed 
the recovery was too rapid and some operators sold to bring 
about a reaction, offerings were absorbed promptly. The 
advance was helped by a better demand for spots. One of 
the sustaining influences was the improved condition in the 
domestic dry goods markets. The demand from the mills 
clearly indicated that they were receiving more orders and 
were providing themselves with raw materials against future 
needs. Advices from abroad also indicated a good demand 
for cloth from the home trade, but only limited inquiry from 
the Far Eastern centers. There was also some demand from 
Egypt and South America. The drop in silver to new low 
levels affected unfavorably the trade with the Orient. The 
Lancashire mills are accumulating orders for delivery after 
the settlement of the lockout there. Another sustaining 
feature was the larger exports. Shipments from America 
to foreign countries last week exceeded those of the corre- 
sponding week last year, reaching 160,242 bales, compared 
with 142,666 a year ago. January sales of cotton goods, 
according to the Textile Merchants’ Association exceeded 
production by 18.3 per cent., while shipments were 104.2 per 
cent. of mill output. Stocks decreased 2.3 per cent. and un- 
filled orders rose 9.6 per cent., compared with a decrease of 
about the same figure in January, 1930. There was a slight 
recession in the market late on Monday, but on Tuesday in- 
creased selling, at above 11c. for the May delivery, released 
unsold cotton at the South, and there was a broadening de- 
mand. Later in the week, cables continued bullish and while 
there were periods of irregularity, cotton prices still showed 
strength. Few signs of weakness appeared at the close on 
Friday. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 

Mon. Tues. Wed. Thurs, Fri. 

March webs 
May 
July 


October .... 
December 


SPOT COTTON PRICES 


Fri. Sat. Mon. Tues. Wed. Thurs. 
Feb. 9 Feb. 10 Feb. 11 Feb .12 


New Orleans, cents.... 9. owas 


New York, cents........ 
Savannah, 
Galveston, 
Memphis, 
Norfolk, 
Augusta, 
Houston, 
Little Rock, cents 
St. Louis, cents 
Dallas, 

*Holiday 





Sales of Cottons Exceed Output 


Gime of standard cotton cloths during January totaled 239,106, 

000 yards, equivalent to 118.3 per cent. of production, which 
amounted to 202,149,000 yards, according to the monthly report of 
the Association of Cotton Textile Merchants of New York, covering 
a period of four weeks. Shipments during the month were 210; 
597,000 yards, or 104.2 per cent. of output. Stocks on hand de 
creased 2.3 per cent. and unfilled orders gained 9.9 per cent. These 
are the comparative yardage totals for four weeks of last month and 
five weeks of January, 1931: 

Jan., 1931 Jan., 1 

Production 202,149,000 323,287,000 
Sales 239,106,000 292,034,000 
Shipments 210,597,000 331,481,000 
Stocks on hand 355,514,000 452,819,000 
Unfilled orders. 317,465,000 391,571,000 


Cotton Supply and Movement.—srom the opening of the 
crop year on August 1 to February 6, according to statistics com 
piled by The Financial Chronicle 11,439,652 bales of cotton came 
into sight, against 12,387,597 bales last year. Takings by Norther 
spinners for the crop year to February 6, were 626,058 bales, com: 
pared with 776,347 bales last year. Last week’s exports to Great 
Britain and the Continent were 158,496 bales, against 141,368 bals 
last year. From the opening of the crop season on August 1 
February 6, such exports were 4,511,247 bales, against 4,980,375 
bales during the corresponding period of last year. 
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February 14, 1931 
STEEL MARKET STILL HESITANT 


Finishing Schedules Not Uniform—Some Plants 
are More Active 


HE steel markez still is irregular, and finishing schedules 

are by no means uniform; some specialty plants being 
able to reach 65 per cent. of capacity. This rate is excep- 
tional and the average on ingot output is around 47 per cent. 
Specifications for finished steel are rather unevenly distrib- 
uted and in certain quarters comment remains conservative; 
with progress likely to be slow in bringing active capacity 
to a permanently higher level. Tin plate is seasonally more 
active, and jobbing demands for wire and other descriptions 
are expected to advance, though recent buying has continued 
on a hand-to-mouth order. Line pipe requirements may be 
further enlarged by several new projects now being con- 
sidered. Reports from automobile centers are more encour- 
aging; working forces increasing and steel specifications will 
reflect this improvement, though still lacking normal opera- 
tions. Structural awards include a fair volume of public and 
private projects, with a good tonnage still pending, including 
the Pittsburgh post office and other public work. 

Prices are maintained, as a rule, at recognized minimum 
figures. Bars, shapes and plates being quoted at $1.65, Pitts- 
burgh; black sheets $2.35, Pittsburgh; galvanized $2.90, 
Pittsburgh, and wire nails $1.90, Pittsburgh. Cold-finished 
steel bars are steady at $2.10, Pittsburgh. Strip steel is 
quoted at $1.55 and $1.65, Pittsburgh, for hot rolled and $2.25, 
Pittsburgh, for cold rolled. Warehouse business is slightly 
better, though still in limited volume, and requirements are 
low from building trade sources. Foundry operations are 
curtailed; roll finishing departments of some units being able 
to run four days per week. Coke shipments fail to maintain 
any actual gains, both the furnace and foundry grades being 
quiet. On furnace coke, $2.50, at oven, has been the regular 
quotation, but on distress lots this figure was scaled to $2.40 
in some instances, Foundry coke is quoted at $3.50, at oven, 
special grades bringing $3.75 and $3.85. Additional con- 
suming interest in scrap is needed to improve the market, 
quotations holding fairly steady on heavy melting steel, at 
$12.75 and $18, Pittsburgh delivery. Merchant pig iron out- 
put registered a further loss during January; current ship- 
ments gaining moderately, though inquiries are not numer- 
ous. No change is noted in quotations: Basic and No. 2 
foundry $17.50, Pittsburgh, with malleable and Bessemer 
$18, Pittsburgh. 





Steel Unfilled Orders Increase 


[FILLED orders of the United States Steel Corporation showed 

an increase of 188,755 tons in January, the total of 4,132,351 
tons on the books at the end of the month comparing with 3,943,- 
596 on December 31. Last month’s increase in the Steel Corpora- 
tion’s backlog was the fourth consecutive one to be reported, and 
the total of unfinished business on the books at the end of January 
was the largest since the end of last April. Unfilled orders since the 
decline was checked at the beginning of October have been increased 
by more than 700,000 tons. The backlog of 4,132,351 tons at the 
end of January, compares with 4,468,710 at the end of January, 1930, 
and with the 1930 record high of 4,570,653, recorded at the end 
of March. 

Comparisons of the unfilled orders of the United States Steel 
Corporation follow : 


1929 
4,109,487 


1931 1930 
4,132,351 4,468,710 
1930 
3,943,596 
3,639,636 


January 


1928 
3,976,712 
3,673,000 
8,751,030 
3,698,368 
3,624,043 
8,570,927 


December 
November .. 


$290 2900 20 99 G0 G9 wm go oe 





Buffalo.—The iron and steel situation is moving along without any 
Noticeable change. Orders are slow in being placed, although there 
are many in prospect. There also is a better feeling among manu- 
facturers and, with the low prices as an incentive to the placing of 
800d-sized orders, it is believed that the early Spring will show a 
marked increase in production. Pig iron the past week showed a 
slight improvement, with no material change in prices. 


DUN’S REVIEW 11 
DRY GOODS STILL IRREGULAR 


Prices Lower on Several Lines—Fall Goods 
Being Purchased Very Moderately 


RICES are irregular in the primary dry goods markets, 

and some further declines have occurred on goods for spot 
and future delivery. Statistically, merchants think the mar- 
kets should be stronger, but the pressure to secure business 
and the small lot buying, appear to put sellers at a dis- 
advantage. Production in made-up lines is more active, but 
chiefly for prompt deliveries. More goods are being put 
into work at the finishing plants, yet forward commitments 
do not accumulate. 

Some gains in output are reported in cotton mill centers 
and wool goods mills continue to receive orders for quick 
deliveries that force some night running in various depart- 
ments. The increases in production are not regular nor 
general, however, and manufacturers continue to maintain 
a cautious attitude about stock accumulations. More risks 
are being taken in that regard than was true two or three 
months ago, as raw material and other costs are much more 
favorable for the mills. 

Activity was stimulated in primary floor covering divisions 
by an auction sale that attracted buyers from all over the 
country, and led to free bidding in the early sessions of the 
sale, at prices somewhat above the general levels anticipated. 
In lines of somewhat better grades than those shown at the 
auction, interest was increased, and more Spring business 
was done. 

The course of raw textile material prices has been baffling 
in some instances, as silk has declined without much change 
in the character of consumption, and further large imports 
on past orders. Raw wool was firmer at the close of the 
London auctions. Cotton continued firm and a shade higher. 





Wash Goods More Active 


GEASONAL demand for wash goods has been fairly active 

and while prices are quite irregular on many of the 
printed lines, the buying for nearby requirements has been 
fairly general. Cotton flannel markets continued unsettled, 
with buyers disinclined to order freely for late delivery until 
some price differences are composed. The blanket markets 
also reflected the price uncertainties that have resulted from 
the hard competition for business. Brown sheetings fell 
off in price last week on moderate sales. Print cloths held 
about steady. In fine combed goods more business was of- 
fered, but at varying prices on similar constructions. Sheet 
and pillow prices continued irregular, with extended dis- 
counts being granted on some of the lower grades. 

More buying was done on plain styles of men’s wear for 
Spring cutting, and a moderate amount of small lot buying 
continued in dress goods and women’s coatings. Oxfords, 
serges, and many of the staples in tropical goods were 
purchased, most of the buying being in small lots. Some 
topcoating business developed. Buyers supplying Far West- 
ern and Northern markets are looking over new overcoating 
lines that have not yet been formally opened for Fall. Prices 
are irregular, due to pressure to sell clean-up lots. 

In silk merchandise markets, cutters are the steadiest 
buyers and they continue to take on new lines of prints on 
plain and crepe grounds. Business on some lines of rayons 
and silks in combination is quite active in some quarters. 
Shantungs in plain and printed effects are selling. Raw 
silk weakened a little and markets were quieter. 

Knit underwear lines opened for Fall have been priced 
from 10 to 20 per cent. below the opening prices of a year 
ago. Some of the Southern lines are reported to have been 
ordered in moderate quantities. Buying of hosiery con- 
tinues in a hand-to-mouth way, with new rayon and cotton 
lisle lines attracting more buyers. 





Recent cables reported that after the present agreement for cur- 
tailed production in India expires, on April 1, burlap mills will go 
on to what will net a 31-hour week, cutting output to 85,000,000 
yards weekly, compared with 110,000,000 yards hitherto, and with 
160,000,000 yards at capacity. Prices rose sharply here and abroad, 
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HIDE AND LEATHER MARKETS 
Big Sales of Packer Hides—Prices are at 
a Low Point 


ETWEEN sales and bookings by packers, over 200,000 

hides have been removed from the Chicago market, and 
of this quantity, tanners were credited with absorbing 170,- 
000. This was a larger movement of hides than for a long 
period, and in addition, around 50,000 were sold by Pacific 
Coast packers. Prices in Chicago were unchanged for the 
various selections on the basis of the low levels previously 
noted. Around 4,300 October forward native bulls sold down 
to 4%c., the lowest point yet reached for packer takeoff since 
the decline which started over two years ago began. Indi- 
cations tend to the belief that prices are nearing the bottom, 
except that the poorer February-March hides must be 
marketed and are expected to sell at a quality price. Should 
they hold steady until April, it would be considered equiv- 
alent to an advance. A car of St. Paul heavy native cows 
sold at 6%c. In New York, some February native steers sold 
at the rather surprising figure of 7%4c. for export, believed 
destined to England. 

Trading in country hides has been slow, buyers giving 
chief attention to developments in packer hides. Dealers and 
tanners have remained %c. apart in their views, buyers 
figuring extremes at 6%4c. and buffs at 5%c., and dealers 
inclined to hold more tenaciously at late rates paid of 7c. and 
6c., respectively. However, owing to different salting, lots 
coming on the market this range is considered representa- 
tive. The demand favors the so-termed low-priced hides, 
such as 60-pound and up; heavies at 5c. flat. Glue hides are 
reported to be in rather extra demand. 

At the River Plate, prices naturally declined following the 
big break in domestic packer steers. Argentines sold at $32, 
equivalent to 1lysc., with a later sale of Swift Rosario’s at 
$33, equal to 1liec. Private cable advices from France, to 
large concerns here, go so far as to say that European hide 
and skin markets are rather demoralized, with additional 
declines expected, but European prices are still said to be 
higher than here. 

Calf and kip skins are weak to lower. A collector sold 
New York city 5 to 7’s at $1.25 and some question whether 
this price could be duplicated, although made the latter part 
of last week. On 7 to 9’s, bids were made of 5c. down, or 
$1.55 for collectors’ and $1.70 for packers’, and refused, and 
some believe holders made a mistake in declining the offers 
made irrespective of short stocks, as the West appears espe- 
cially weak. The 9 to 12 pounds are sold up and ahead to the 
end of the month, and are a steady end at $2.25 to $2.35. No 
trading is noted in Chicago city’s, although a packer is said 
to have sold 10,000 St. Paul skins alone at a confidential 
price. Kips continue declining. Packer natives, West, sold 
at 12c. and overweights down to 9%c., basis for Northern’s 
and brands went at 8c. 





Leather Continues Inactive 


RADING in leather continues in the same backward way as here- 

tofore, with orders few. Not all the leather required, it is said, 
was bought to cover January shoe orders, and February shoe’ con- 
tracts should show some needed purchases. Sole leather remains 
dull and unsatisfactory. Declines of a rather drastic nature in raw 
material, cause comment in buying quarters, but some of the New 
York jobbers say it is unimportant what the price may be for bends, 
now or in the future, as they are chiefly concerned to make collec- 
tions on leather previously sold. 3oston makes the same report 
and many say the condition of the packer hide market is a reflection 
of what is going on in leather. Bends in the East are said to be 
quoted at 40c., but there is a range above and below this basis. 
Occasionaily, some bends bring as high as 53c. and others move 
below 40c. 

Boston trading in upper leather during January was far under 
expectations. The general demand for calf is not brisk, although 
some bright spots are found in blacks for both men’s and women’s 
shoes. New York reports somewhat more business effected in women’s 
weights, but the largest in individual sales do not exceed 50 dozens. 
In kid, a sale was reported by a Philadelphia tanner to a New York 
shoe manufacturer of turn shoes, of 1,000 dozen small black skins 
at a further cut in price of 3c. per foot. Patent leather buying is 
confined to small quantities. 
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CEREAL PRICES ARE IRREGULAR 


Denial of Russian Revolt and Overbought Con- 
dition Depress Pre-Holiday Trading 


Gea prices surged higher during the first two trading 

sessions of the week on the Chicago Board of Trade, and 
then ran into pre-holiday profit taking. The effort to even 
up for the holiday on Thursday, together with the denial of 
the Russian revolution rumor, sales to Europe of about 
1,100,000 bushels of Soviet cash wheat, and a heavily over- 
bought condition caused a break on Wednesday of 1%c. to 
2%c. from the Tuesday finish, with September leading. The 
close was well toward the bottom, with net losses of 144c. to 
2%e. Trade was fairly active at times, with good support 
developing from holders of bids and on resting orders, but 
aggressiveness on the buying side was much less than that 
of Tuesday. 

Wheat closed Monday with extreme gains of better than 
2c., the stabilized deliveries showing little change, due to 
short covering after the week-end rains and higher prices 
abroad. An unconfirmed rumor of a Russian revolution on 
Tuesday brought another strong session with the September 
delivery closing 3%c. higher. Good Canadian export sales, 
poor Argentine weather, and the disclosure that moisture 
still was inadequate in a large portion of the wheat belt 
aided also, to some extent. On Wednesday, the bears had 
their inning, when the Russian rumors were denied and 
heavier sales were reported for Russia, Argentina and Aus- 
tralia. The close about wiped out the Tuesday gains. 

An unexpected decrease in the Visible supply of corn, 
coupled with the strength of wheat, brought heavy short 
covering in the yellow grain Monday, and an advance of 
1%c. to 1%c. Offerings were heavy on the rallies Tuesday, 
and prices made only fractional headway. The midweek 
loss was around %c. for the various deliveries. 

Oats were fractionally higher Monday, largely on the 
sharp decrease in visible supply, and followed the trend of 
wheat in a narrow range later. Rye was influenced by the 
price course of the other cereals in generally featureless 
trade. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 194,425,000, up 934,000; corn, 16,- 
723,000, off 34,000; oats, 23,326,000, off 1,239,000; rye, 
14,497,000, off 328,000; and barley, 10,357,000, off 285,000. 


Daily closing quotations of wheat options in the Chicago 
market follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 

March 91% 79% 79% 70% °.... 79% 

May 32 82% 82% 82% ...: 82% 


Daily closing quotations of corn options in the Chicago 
market follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 

March 34.56 66 66% 65 rae 6314 

68% 69 Cs ee 65% 


Daily closing quotations of oats options in the Chicago 
market follow: 
Sat. Mon. Tues. Wed. Thurs. 


March 3336 34 34% 33 5 eae 
33% 3436 3456 34 wee 


Daily closing quotations of rye options in the Chicago 


market follow: 
Mon. Tues. Wed. Thurs. Fri. 
March 38% are 41 39% Secs 39% 


42% AI aces 4030 
The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 


last year: whee, 


Atlantic 


-———- Wheat——_, 
Western Atlantic 
Receipts Exports Exports 
1,223,000 557,000 15,000 
1,376,000 16,000 9,000 
2,094,000 369,000 3,000 
1,087,000 391,000 18,000 
1,120,000 172,000 16,000 
BE 


ee 
Atlantic 
Exports 


a eeeatal 
Western 
Receipts 

586,000 
752,000 
,183,000 
799,000 
790,000 


Friday 
Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 


,110,000 
3,170,000 


61,000 
101,000 


6,900,000 1,505,000 
4,845,000 1,028,000 
*Holiday 





Due to pressure of Soviet flax and other causes, flax was quoted 
abroad per pound below the parity of raw cotton, a most unusual 
condition. Linens for dress purposes are in better demand here. 
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ACTIVITY IN THE STOCK MARKET 


Prices Show a Considerable Advance in Many 
Leading Issues 


A SPIRITED and sweeping advance in stock prices took 

place on the New York Stock Exchange this week, the 
increased trading helping practically the whole list. Values 
advanced in all sections of the market, with steels, rails, 
coppers, utilities and the various specialties, taken up in 
turn. Sharp spurts resulted in many issues, as the market 
has long been in such a position that margin accounts were 
down toa minimum. A short interest of sizable proportions 
also existed, and buying on that account added to the re- 
bound witnessed. Although the advance was not uninter- 
rupted, it was the most impressive demonstration that has 
occurred on the Exchange in many months. Trading ranged 
between 4,000,000 and 5,000,000 shares in the sessions before 
the holiday Thursday. These were the first occasions where 
such totals were registered since late last year. On this 
occasion, however, the huge turnover took place in an ad- 
vancing market. Favorable reports from other markets and 
excellent indications as to commodity prices aided the move- 
ment materially. Only silver continued to decline among 
the important commodities, whereas cotton, wheat, copper 
and others showed gains. Important also, as an indicator 
was the advance in unfilled orders of the Steel Corporation, 
which exceeded expectations. The combined circumstances 
created a buying interest in stocks that sent quotations up 
two and three points in a session, for such leading stocks as 
Steel common, Allied Chemical, American Telephone, Amer- 
ican Can, Bethlehem Steel, Eastman Kodak, North Amer- 
ican, Republic Steel, Vanadium Steel, Westinghouse Elec- 
tric and many others. Issues such as J. I. Case, Auburn 
Auto and Columbian Carbon spurted six to fourteen points 
in single sessions. Reactionary periods occurred at times, 
as the public was less interested in the transactions than 
the trading element, but these were speedily overcome and 
the advancing tendencies resumed. 

Bond levels moved forward slowly, but steadily in most 
sessions of the week. United States Government issues still 
held the center of the stage early in the week. Governments 
advanced a little, and others also joined in the favorable 
trend. High-grade rails, utilities and industrials gained im- 
portant fractions, while second-grade carrier bonds showed 
greater advances. The foreign list was mixed, with most 
issues showing gains, while a few, such as Peruvians and 
Bolivians, were easy on unsatisfactory indications regard- 
ing interest payments, 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. _ Fri. 


112.55 80.46 80.67 81.55 81.52 *.... 81.45 
Industrial 195.46 190.82 191.20 191.51 191.56 pec SEO! 
Gas & Traction 158.00 144.30 145.90 146.30 148.20 «+e. 148.60 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending -—Stocks———Shares—, 7 Bond. 
¥ Feb. 13, 1931 This Week Last Year This Week Last Year 
Saturday 1,200,000 1,657,500 $5,265,000 $5,842,000 
Monday A 3,165,700 8,809,000 8,418,000 
Tuesday 4,800,000 3,321,700 11,315,000 9,351,000 
Wednesday Gee Ssusece ss 11,658,000 * 
Thursday * 3,668,700 * 
EE. acre msg ev aa ee ates 2,900,000 3,650,000 

17,700,000 15,463,600 





*Holiday 





The Chicago Iron Market 


Chicago.—Steel ingot output moved nearer the 50 per cent. ratio 
for this area this week, with better sales for bar mill products 
the new business feature. The automobile industry is taking more 
bars, while tillage machinery and general manufacturing activities 
are better. Reports that several large pipe line projects would be 
awarded shortly gave a better tone to the steel plate outlook. Speci- 
fications of a large Milwaukee manufacturer in this field are quite 
active. New railroad business lagged, with trackage accessory awards 
involving about 8,000 tons. Reports as to rail specifications conflict, 
one mill reporting them slow and another active, Structural steel 
Projects near the awarding point include 11,000 tons for a steel 
Company expansion program and 6,500 tons for two local bridges. 
Prices remained steady, with pig iron at $17.50; rail steel bars, 
ot soft steel bars, $1.70 to $1.75; and shapes and plates, $1.70 
0 $1.75. 
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A service for 
everybody 


BELL SYSTEM service in this 
country is national — and that means 
service reaching, either over its own 
lines or those of connecting compa- 
nies, into practically every city and 
village. It is used by every trade and 
profession, and has become indispen- 
sable in the social and business life of 
all the people. 

This widespread dependence on the 
telephone emphasizes the responsibility 
which rests on the Bell System. To 
provide and maintain the necessary 
plant, construction expenditures dur- 
ing the last five years have been more 
than $2,000,000,000, and it is esti- 
mated that this figure will be exceeded 
during the next five years. 

The continuous demand for tele- 
phone service is a fundamental element 
in the safety of funds invested in Bell 
System securities. 


May we send you a copy of our 
booklet, “Bell Telephone Securities”? 


BELL TELEPHONE 
SECURITIES CO. Inc. 


195 Broadway, New York City 
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REVIEW OF JANUARY FAILURES 


(Continued from page 7) 


this year was exceptionally heavy, being in the aggregate 
$54,626,397. The latter sum was nearly 60 per cent. of the 
total indebtedness for all commercial failures in the United 
States for the month just closed. More than 70 per cent. of 
the total liabilities for the large failures in January, or $39,- 
248,134, was chargeable to the 47 large manufacturing de- 
faults, which occurred in that month. One very large manu- 
facturing default involved an indebtedness of about $25,000,- 
000. This one failure accounts for more than one-fourth of 
all the defaulted indebtedness for January. The total liabil- 
ities of the large manufacturing insolvencies last year 
amounted to $10,479,164, which was very much less than 
this year. On the other hand, the large trading defaults last 
month increased in number to 38, from 29 a year ago, and 
involved $13,592,173, against $9,862,946 in January, 1930. 


LARGH AND SMALL FAILUKES—JANUARY 


Manufacturing 
$100,000 & More 
No. Liabilities No. 
47 $39,248,134 
52 10,479, ot 


Under $100,000 
Liabilities 
$8,384, 683 


Total 
. Liabilities 
61 : $47,632,817 
19,499,985 
16,689,855 
14,870,665 
19,996,202 


1 
3 
1125067 2,545,806 


Trading 


$43,070,912 38 $13, 4 173 $29,478,739 
29,813,921 29 9,862,946 4 19,950,975 
32,023,675 36 12, 313, 779 19,709,896 
26,445,860 27 20, 392,837 
24, tk 455 
21,511,872 
24, "O54. ‘579 
19,525,282 
23,306,193 
34,171,786 
22,594, Ln 
2,993,219 . 
4,340,455 8 386,000 


All Commercial 


$54,626,397 $89, 981,815 $12,393 

7 29,679,789 2 31,505,382 11,835 

24,247, 912 9 39’ '629,233 12,049 

17, 189, 819 80,444,592 11,814 
19.590,352 31,699,880 
18,364,205 2, > 287,239 
26, poy 026 2, 9,006 
26.590,933 2, 34. 181,575 
7 25.615,478 2. 23,595,019 
73.795.780 38,133,674 35,662,106 
52,136,631 24/958.126 27,178,505 
032 9 4.681,489 


2,558,543 
10.736; ‘398 3,370,187 7,366,211 


3(954.455 


$94,608,212 


2 
1919. 673 


As to trading failures, after deducting for the 38 
insolvencies reported for January of this year, from the 
$13,592,172 involved for that division, there remained 2,503 
trading defaults involving $29,478,739 of indebtedness. The 
average amount in each of these smaller failures in the trad- 
ing division was $11,777. In January, 1922, which is the 
next highest record for the trading class, there were 1,990 
of the smaller trading defaults, involving a total of indebted- 
ness of $25,230,932. The average of indebtedness for these 
smaller trading failures in January, 1922, was above that of 
this year or of any of the intervening years, the amount be- 
ing $12,670. For January, 1930, there were 1,884 of the 
smaller trading defaults for $19,950,975, the average for 
each being $10,590. 

The customary subdivision for the trading section shows 
fourteen separate classes among traders, covering exactly 
80 per cent. of the total number of all trading defaults during 
January of this year. Of these fourteen subdivisions, only 
three show a decrease in the number of trading insolvencies 
in January. These were hotels and restaurants; furs, hats 
and gloves, and paints and oils. The reduction for each of 
these three classifications was small. On the other hand, 
there was quite an increase for the other trading divisions. 
The largest is for the clothing class and for this section lia- 
bilities in January of this year are quite heavy. Other trad- 
ing divisions showing a considerable advance for last month, 
include general stores; dealers in dry goods; shoes and 
leather goods; furniture; hardware; drugs; jewelry; and 
books, stationery and papers. For groceries and meats, the 
number of insolvencies last month was large and the liabil- 
ities quite heavy, but the increase was relatively quite a little 
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less than for some of the other divisions. There was a large 
hotel default, while liabilities for general stores, dealers in 
dry goods, as well as for furniture were in excess of those 
of a year ago. The remaining 20 per cent. of trading fail- 
ures, included in the miscellaneous class, covered many dif- 
ferent lines. The number for the latter for January this 
year was 509, against 399 a year ago, for $8,781,018 of lia- 
bilities, compared with $6,126,493 last year. 

As to the manufacturing section, there are fourteen lead- 
ing subdivisions which cover about 55 per cent. of the total, 
Five of these classifications show fewer defaults for the 
month just closed than a year ago. Among the more im- 
portant, is the lumber class as well as the division embracing 
bakeries. Small reductions also appear for the chemical 
section, and for manufacturers of shoes and leather goods, 
For the iron division; machinery and tools; woolen goods; 
manufacturers of clothing; furs, hats and gloves; and for 
printing and engraving, the number of defaults last month 
were larger than those of a year ago. Liabilities for the 
different sections of the manufacturing division were not un- 
usually heavy, except for the section including machinery 
and tools, in which the very large failure which occurred last 
month appeared. The lumber division and that covering 
earthenware and brick also report a considerable indebted- 
ness for January of this year. 


FAILURES BY BRANCHES OF BUSINESS—JANUARY, 1931 


-—-Number——, -— -Liabilities——, 
MANUFACTURERS 1931 1930 1929 1931 1930 

Iron, Foundries and Nails.... onane’ 912 $236,000 
Machinery and Tools 750,292 
Woolens, Carpets & Knit Goods 
Cottons, Lace and Hosiery.. 
Lumber, Building Lines, Etc... 
Clothing and Millinery........ 


Printing and Engraving. 
Milling and Bakers 
— Shoes and Harness. 


8,917,475 8,772,637 
$47,632,817 $19,499,985 





Total Manufacturing 


TRADERS 
General Stores 
Groceries, Meat and Fish..... 
Hotels and Restaurants....... 
Tobacco, etc 


$6,483,521 $1,680,351 
247,743 732 


eeeeee 


Furniture and Crockery 
Hardware, Stoves and Tools. 
Chemicals and Drugs.......... 
Paints and Oils ° 
Jewelry and Clocks 

Books and Papers 

Hats, Furs and Gloves 21 5 

All Other..... 346 8,782, 018 6,126, 493 


2,541 1,913 1,769 $43,070,912 $29,813,921 
Agents, Etc 164 166 152 3,904,483 11,871,265 


Total United States 8,316 2,759 2,535 $94,608,212 $61,185,171 


Automobiles and accessories, January, 1931: Manufacturers 14, liabil- 
ities $1,562,637; trading 137, liabilities $3,147,979; total of all 209. 
liabilities $5, 279, "076. Manufacturers include all branches of the industry; 
trading includes ‘all accessories and filling stations, and the total also in- 
cludes garages, bus lines, etc. 











Record of Week’s Failures 


With a short week, on account of the holiday, insolvencies 

in the United States show a reduction compared with 
those for last week, the total being 534. This compares with 
676 similar defaults last week and 660 the preceding week. 
In the corresponding week of 1930, in which a holiday also 
occurred, there were 566 failures reported. Compared with 
the same number of days last year, the East and Pacific 
Coast sections show increases, decreases appearing in the 
figures for the South and the West. In the number of de- 
faults with liabilities of more than $5,000 in each case, a 
decrease from the 1930 figures is shown. 

There were 40 Canadian defaults for the five days this 
week, that total comparing with 67 reported to R. G. Dun & 
Co. last week, and with the 61 failures of a year ago. 

Five Days Week Week Five Days 
Feb. 11, 1931 Feb. 5, 1931 Jan. 29,1981 Feb. 13, 1930 
Over Over Over 
$5,000 Total $5,000 Total $5,000 Total 
- 246 149 
South .. a 121 


Want +. 169 108 
PRGIME 6 065+ 0-50 38 


416 
32 


Over 
SECTION $5,000 Total 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 
put indications point to an active market within the next two 
months. 

Favorable conditions continue for agriculture, with the 
rainfall up to the yearly average. The citrus crop gives 
evidence of being 30 per cent. larger than that of last year. 
Returns are lower than for several years, but the total 
money volume will be approximately the same as for 1930. 
Returns from the sales of cotton and dairy products con- 
tinue disappointing, with little change evident. 

Good forage conditions in desert and other Winter grazing 
areas, and adequate supplies of grains and hay in those re- 
gions have maintained livestock in a satisfactory condition 
thus far this Winter. Receipts of cattle and sheep have 
shown an increase recently, while receipts of hogs were 
lighter. 


SEATTLE.—Building construction continues slow. De- 
tached residence permits totaling 29 were issued for the 
week ended January 31. No large.construction projects 
were announced for the week. Seattle building permits 
issued during January totaled in value $906,145, against 
$5,249,425 for the like month of 1930. Permits totaled 468. 
A last minute rush to bring 1930 totals up made a better- 
than-normal showing in December, thereby declining the 
total for the first month of the new year. 

Seattle bank clearings for the month just closed totaled 
$145,626,250, against $175,237,777 for the like month of 
1930. Automobile sales for January were 1,778, against 
1,989 for some month of 1930, and 2,130 for the correspond- 
ing period of 1929. The volume of retail trade for the week 
continued in about the same volume as for recent weeks. 
Lower priced units of merchandise continue to be featured. 

Northwest public awards for the week ending January 
31 totaled $2,192,359, against $434,910 for the week just 
previous. The volume of electrical supply business continues 
small. 


PORTLAND.—Trade conditions in the second month of 
the year show about the same features as at the opening of 
the year. While the feeling is hopeful, the volume of busi- 
ness continues below normal. Conservative buying marks 
wholesale orders, with most merchants awaiting develop- 
ments before operating on other than a hand-to-mouth basis. 
Country orders generally reflect the low prices being paid 
for most farm products. Retail buying of Winter merchan- 
dise is slackening and cool weather delays the opening of 
Spring lines. Bank clearings in the past month totaled 
$117,942,819, as compared with $149,122,760 in January, 
1930. Real estate activity shows some increase, transfers 
last month numbering 1,026, while in the same month last 
year 900 deeds were filed. Building operations remain 
backward, though several large projects are to be started 
inthe Spring. Building permits last month were valued at 
$616,020, against $666,570 in January, last year. 
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The lumber market was in a good position statistically 
during the week, with sales about 20 per cent. in excess of 
production. The feature of the week was the large in- 
crease in export business. Reports submitted by 224 leading 
fir mills showed an output of 93,012,133 feet, which was 
closely in line with that of recent weeks, while sales in- 
creased to 110,796,974 feet. Orders booked for rail delivery 
amounted to 37,057,477. feet, domestic cargo orders were 
for 37,653,737 feet and foreign orders 24,255,903 feet. The 
local trade bought 11,877,857 feet. Shipments were 109,- 
472,270 feet. Unfilled orders total 411,153,502 feet, a de- 
crease of 2,523,698 feet for the week. 

Little progress is being made in disposing of the wheat 
surplus in the Pacific Northwest, as prices are stabilized 
above a parity with foreign markets, but negotiations are 
under way by millers with federal authorities which, it 
is hoped, will permit buying of grain and selling of flour in 
the Orient on equal terms with other countries. Wheat 
exports last month were 710,734 bushels, compared with 
1,879,934 bushels in January, 1930. Flour exports were 
52,581 bushels, against 52,640 barrels a year ago. 


Dominion of Canada 


TORONTO.—The majority of manufacturing centers in 
Ontario registered more activity, with a corresponding bene- 
ficial effect on the unemployment situation during the past 
week. The implement trade was least affected, due to the 
uncertainty prevailing in agricultural districts, but textiles, 
steel, brass, jewelry, leather and numerous other lines went 
into production on a more liberal scale. Small parcels con- 
tinued to form the bulk of the wholesale shipments, and re- 
tailers would not be induced to depart from their cautionary 
attitude. Travelers, who had been dispatched to the West 
were inclined to avoid the Prairie Provinces until later, but 
British Columbia provided a fair return, in many instances. 
Jewelers found fair business in the Maritimes and Quebec. 

“ Dealers in boots and shoes were clearing out Winter foot- 
wear, in preparation for Spring supplies. The large stores 
have been well patronized, whenever merchandise was to be 
sacrificed. Furniture sales held in January aided in moving 
a large quantity of goods. The stationery trade was quiet. 
Advertising agents reported numerous contracts received 
and in prospect, but copy frequently was held back. 

SASKATOON.—A review of the retail business conditions 
in this territory shows that 1930 returns were not satisfac- 
tory. Merchandise prices dropped steadily, and profits were 
cut, in an effort to reduce stocks on hand. As a consequence, 
but little gain was recorded in any branch of activity. Since 
the first of the year, however, a more cheerful sentiment is 
in evidence. While the weather has been exceptionally mild, 
with detrimental effects on the coal business and on the 
movement of Winter merchandise, it has cut down feed bills 
in agricultural districts and made living conditions easier 
for the unemployed. 

Prospects for 1931, on the whole, are not especially good, 
although a gradual improvement is expected. 





are experiencing a lull, but workmen’s gloves 
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Canadian Trade 


NUMEROUS special sales and the tendency 

toward lower prices have had a stimulat- 
ing effect on retail buying in most Provinces, 
and the volume of business transacted dur- 
ing the past week is reported as up to the 


average. In wholesale circles, clothing and 
dry goods houses find that dealers still cling 
to the policy of carrying only sufficient stock 
for immediate needs, and buying is in small 
quantities. As a result, orders being sent in 
by travelers are less than the amount for the 
Same period of 1930, according to dispatches 
to Dun’s Ruvinw from branches of R. G. DuN 
& Co., located in the chief commercial and 
industrial centers of the Dominion. Condi- 
tions in the grocery trade are practically un- 
changed, canned goods are in steady demand, 
beans and peas are plentiful at low price 
levels, and general trade movement is about 
normal. Y 

More activity is noted in manufacturing 
Centers, with boot and shoe factories now 
*perating their plants at fair capacity, vary- 
ing from 50 to 65 per cent. Fine glove plants 





and mitts, leather coats and windbreakers are 
in fair demand, and plants are being kept 
busy. Household electrical appliances are 
selling well both in Quebec and the Maritime 
Provinces, and wholesale demand for Spring 
stocks of hardware are heavier. ‘Contractors 
still are carrying on a fair amount of outside 
building and construction work in some sec- 
tions, thus affording a moderate amount of 
employment, which was not, available in 
former years. Woolen and knitting mills are 
actively engaged. Automobile production 
shows a slight increase, but sales of new 
ears are light; demand for gasoline and lu- 
bricating products, however, is quite satis- 
factory. 

The lumber and pulpwood markets are 
unchanged, with little gain in the production 
of newsprint. Asbestos mines continue to 
operate on a reduced scale, with shipments 
small. The increased schedules on which 
some of the Canadian iron and steel plants 
are now beginning to operate seem encourag- 
ing, in comparison with the depressed state 
of the industry a few weeks ago. 


CRUIKSHANK COMPANY 
Real Estate 
141 BROADWAY 
NEW YORK CITY 





DIRECTORS: 


Warren Cruikshank Russell V. Cruikshank 
William L. DeBost Douglas M. Cruikshank 
Robert L. Gerry Frank A. Horne 

R. Horace Gallatiz : 














FRANK 6. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 


110 William Street, - NEW YORK 





DUN’S REVIEW 


February 14, 1931. 











Steight.ok hand 


are outside the realm of our ability or ambition—yet—we can 
do much toward changing the red figures on your ledgers to a 
comforting and substantial color of a much darker hue. 


The Collection Department of R. G. Dun & Co. offers a 
service in the collection of past due accounts unequalled for 
gratifying results. This service extends into every nook and 
corner of the United States and Canada and its outstanding 


features are— 


promptness 
Direct Demand System produces results at a low cost. Close appli- 
cation to every account; handled by a trained personnel. 


reliability 
Attorneys of highest standing, whose honesty and ability are well 
known. 


safety 


A strict accounting and guarantee of all money collected. 


FILL IN AND MAIL TO R. G. DUN & CO.’S OFFICE NEAREST YOU. 











Collection Dept. 
R. G. DUN & CO. 


Kindly tell me more about your Collection Service. 
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